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0HGLWHUUDQHDQVHDHDUWKFLYLOL]DWLRQVFXOWXUHV

7KH0HGLWHUUDQHDQEDVLQLVVWXGGHGZLWKSODFHVWKDWKDYHSURGXFHGHYHUVLQFHWKHILUVWKXPDQVHWWOHPHQWV WKH
PRVWVXUSULVLQJKLVWRULFDQGFXOWXUDOHYHQWVWKHIUXLWRIDPLOOHQQLDODQGJUHDWSDVWLQZKLFKJHRJUDSK\RIWHQPDGH
KLVWRU\
7KH UHFHQWHVVD\RQ WKH0HGLWHUUDQHDQDPDVWHUSLHFHRIDUFKDHRORJLFDOKLVWRULFDODQGJHRJUDSKLF UHVHDUFKE\
&\SULDQ%URRGEDQNLVWKHEHVWFRQWULEXWLRQWRWKHKLVWRU\RIµ0DUHQRVWUXP¶LQWKHODVWVL[W\\HDUVVLQFHWKH
LPSUHVVLYHZRUNLQWZRYROXPHVE\)HUQDQG%UDXGHOZDVSXEOLVKHG7KHUHVXOWVRIWKHH[WHQVLYHUHVHDUFKRQ
WKH µ&LYLOL]DWLRQV RI WKH (PSLUHV RI WKH0HGLWHUUDQHDQ¶ FDQ EH DSSUHFLDWHG LQ WKH ODWWHU ZRUN ZKLFK WKH DXWKRU
GHVFULEHG DQG GHSLFWHG LQ D ODWHU VWXG\ ZLWK WKH FROODERUDWLRQ RI RWKHU DFDGHPLFV RI YDULRXV GLVFLSOLQHV
FUHDWLQJDJUHDWIUHVFRRIVSDFHVKLVWRU\PHQDQGWUDGLWLRQV7KHZRUNRI%UDXGHOKDVGHHSO\LQQRYDWHGRXUYLVLRQ
RI OLIH LQ(XURSH DQG WKH0HGLWHUUDQHDQ LQ WKH )LIWHHQ KXQGUHGV KDYLQJ RSSRVHG WR WKH WUDGLWLRQDOPRGHO RI WKH
FULVLVRFFXUUHGDVDUHVXOWRIWKHQHZ$WODQWLFQDYLJDWLRQFRXUVHVWKHYLVLRQRIDZRUOGVWLOOYHU\PXFKFURVVHGE\
WUDGHDQGFRQWUDVWVWHQVLRQDQGH[FKDQJHVLQZKLFKQRWRQO\WKHFRXQWULHVRIWKHFRDVWEXWDOVRGLVWDQW6WDWHVZHUH
GLUHFWO\ RU LQGLUHFWO\ LQYROYHG 7KURXJKRXW WKH HQWLUH WK FHQWXU\ WKH YLWDOLW\ RI WKH 0HGLWHUUDQHDQ DUHD VWLOO
DSSHDUHGWREHH[WUDRUGLQDULO\G\QDPLFDQGHVVHQWLDOWRWKHFLYLOL]DWLRQVRIWKH2OG:RUOG7KHDXWKRUFDUULHGRXWWKH
VWXG\RIWKLVKLVWRULFDOSHULRGDVDFRQQHFWLRQEHWZHHQWKUHHGLVWLQFWPRPHQWVKLVWRU\JUDGXDOO\XQIROGLQJZLWKVORZ
WUDQVIRUPDWLRQVWDNLQJSODFHRYHUFHQWXULHVRUHYHQPLOOHQQLDKLVWRU\DWWKHUK\WKPRIVKRUWHUF\FOHV LQGHFDGHV
DQGILQDOO\KLVWRU\VKRZLQJ WKURXJKVXFK LQYHVWLJDWLRQ LWVHIIHFWLYHQHVVDQGYDOXHDVDQ LQVWUXPHQWFDOLEUDWHG WR
WKHGLPHQVLRQRIWKHLQGLYLGXDOIRUWKHDQDO\VLVRIWKHJUHDWDJHVRIWKHSDVW
%XW LW LV$OHVVDQGUR9DQROLKLVWRULDQRI WKH0LGGOH$JHVZKRUHFRXQWV WKH VWRU\RI IRXU µYR\DJHV¶DORQJ WKH
FRDVWVRIWKLVDQFLHQWVHDDUHDOHPRWLRQDOMRXUQH\LQDQGRXWRIKLVWRU\PRYLQJIURPDQWLTXHHSLVRGHVXSWRWKH
FRQWHPSRUDU\ DJH 7KH DXWKRU UHPLQGV XV WKDW WKLV VHD WRXFKHV WKUHH FRQWLQHQWV DQG DQ LQFUHGLEOH QXPEHU RI
SHRSOHV ODQJXDJHV DQG FLYLOL]DWLRQV DQG KH KDV XV H[SHULHQFH ZLWK JUHDW ULFKQHVV RI UHIHUHQFHV IDVFLQDWLQJ
LWLQHUDULHVIURPWKH0LGGOH(DVWLQSHUSHWXDOXQUHVWWRWKH,EHULDQFRDVWVIURPWKHVRXWKRI*DXOWRWKHVKRUHVRI
$IULFD WKURXJKD VZHHSLQJYLHZRYHU WKHKLVWRU\RI WKH0HGLWHUUDQHDQDQGDQRWKHUYLVLRQRI LWV WURXEOHGFXUUHQW
WLPHV DQG ³$ ZRUOG PDGH RI H[FKDQJHV DQG FRPPHUFH ZDUV DQG FRQIOLFWV D EDEHO RI ODQJXDJHV DQG JUHDW
FLYLOL]DWLRQVUHOLJLRQVDQGIDQDWLFLVPV´9DQROLS
7KH0HGLWHUUDQHDQKDVWKHUHIRUHUHSUHVHQWHGDFRPPRQPDWUL[DQLGHDDQGKRSHWRGUDZVWUHQJWKIURPIRUWKH
SHRSOHVDQGUDFHVWKDWKDYHFRQWLQXHGWRPL[LQLWIRUFHQWXULHVPHUJLQJRUFODVKLQJGULYHQWRDFWLRQE\LWVFOLPDWH
DQGHYHQE\LWVJHRORJ\
³7KH0HGLWHUUDQHDQ KDV QRZ EHFRPH D IULJKWHQLQJ ZRUG IRU XV FRQWURYHUVLDO DQG FDXVH IRU LQGLJQDWLRQ ,WV
PLOOHQLDO KLVWRU\ LV RI OLWWOH FRQVHTXHQFH ZKDW GRHV PDWWHU DUH WKH GHVSHUDWH SHRSOH ZKR GURZQ HYHU\ GD\ WKH
HFRQRPLF FULVLV WKDW KDVEHHQEORZLQJ WKURXJK LW OLNH D VWRUP WKHPDGPHQDQGPXUGHUHUVZHWWLQJ LWV FRDVWZLWK
EORRG´9DQROLS
%XWZHVWLOOQHHGWKDWYHU\0HGLWHUUDQHDQWRJHWKHUZLWKWKHP\WKVDQGKRSHVLWKROGV

&XOWXUDO5RXWHVPHDQLQJFRQVHUYDWLRQDQGHQKDQFHPHQW

&XOWXUDO5RXWHV RIWHQ UHYHDO WKH HQFRXQWHU RI7KH(DVW DQG:HVW HQKDQFLQJ WKH FRQWULEXWLRQV RI SHRSOHV DQG
SDVVLQJRQ WR\RXQJHUJHQHUDWLRQVVXFKYDOXHVDVVROLGDULW\ IUHHGRPVKDULQJSHDFHPXOWLFXOWXUDO LQWHJUDWLRQDQG
WROHUDQFH7KH\DOVRUHSUHVHQWWKHLUUHSODFHDEOHQDUUDWLYHNH\VWRHVWDEOLVKDUHODWLRQEHWZHHQPDQDQGFXOWXUDODQG
QDWXUDOKHULWDJHERWKWDQJLEOHDQGLQWDQJLEOH
7KH ,QWHUQDWLRQDO XQLYHUVHRIRUJDQLVDWLRQV IRU WKH FRQVHUYDWLRQRI FXOWXUDO KHULWDJH 81(6&2 ,&2026DQG
&RXQFLORI(XURSHKDVQRW\HWUHDFKHGDXQDQLPRXVDJUHHPHQWRYHUWKHPHDQLQJDQGHVVHQFHRI&XOWXUDO5RXWHV
GLVRULHQWLQJ DW WLPHV WKH SURFHVVRI SHUIHFWLQJ DSSURSULDWH OHJLVODWLYH VWUDWHJLHV DQG WKH FRRUGLQDWLRQEHWZHHQ WKH
LQVWLWXWLRQVUHVSRQVLEOHIRUWKHLUSRSXODULVDWLRQHQKDQFHPHQWDQGLPSOHPHQWDWLRQ
7KH&RXQFLORI(XURSHPDLQWDLQV WKDW WKH\VKRXOGXQIROGDURXQGD WKHPH5HVROXWLRQ&05HVDQG WKDW
WKH\ DUH UHSUHVHQWDWLYH RI WKH PHPRU\ KLVWRU\ DQG KHULWDJH RI (XURSH 7KLV DSSURDFK LPSOLHV WKH\ DUH QRW
PHDQLQJIXO EHFDXVH RI WKHLU LQWULQVLF YDOXH EXW EHFDXVH WKH\ FRQVWLWXWH WKH FRQQHFWLRQ RI FXOWXUDO DQG WRXULVWLF
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LQWHUHVWEHWZHHQHOHPHQWVRIKHULWDJHWKHWRROWKDWVWLPXODWHVPXOWLODWHUDOFRRSHUDWLRQIRULQWHUFXOWXUDOGLDORJXHDQG
(XURSHDQ,GHQWLW\
,WVKRXOGDWWKLVSRLQWEHUHFDOOHGWKDWD&XOWXUDO5RXWHLVEDVHGRQPDWHULDOHOHPHQWVEXWLWVKRXOGDOVREHWKH
WHVWLPRQ\ RI KLVWRULFDO G\QDPLFV DQG SURFHVVHV DQG KDYH IDYRUHG UHODWLRQV ,W LV WKHUHIRUH GLVWLQFW IURP D
&RQWHPSRUDU\5RXWHFUHDWHGWRELQGWRJHWKHUFRPSRQHQWVRIKHULWDJHIRUWRXULVWLFSHGDJRJLFDORUFXOWXUDOSXUSRVHV
)XUWKHUPRUH D &XOWXUDO 5RXWH LV GLVWLQFW IURP D +LVWRULF 5RDG HYHQ WKRXJK WKH WZR FRPSRQHQWV GR SUHVHQW
VSDFHVIRUFRQYHUJHQFH<HWWKHGLVWLQFWLRQLVVWLOODPDWWHURIGHEDWHDVDURDGLVERWKDSK\VLFDOFRQVWUXFWLRQDQGD
URXWHWKURXJKDJLYHQWHUULWRU\
7KHQRWLRQRI&XOWXUDO5RXWHFDPHDERXWLQLQRFFDVLRQRIWKHHYDOXDWLRQRIWKHQRPLQDWLRQIRULQVFULSWLRQ
RQWRWKH:RUOG+HULWDJH/LVWRIWKHµ5RXWHVRI6DLQW-DPHV¶WKDWGXHWRVSHFLILFSHFXOLDULWLHVGLGQRWFRUUHVSRQGWR
DQ\ RI WKH FDWHJRULHV H[LVWLQJ DW WKH WLPH PRQXPHQWV DUFKLWHFWXUDO HQVHPEOHV RU WKHPDWLF JURXSLQJV 7KH
,&2026WKHUHIRUHFDOOHGIRUDPHHWLQJRILWVRZQH[SHUWVDQGWKRVHRI81(6&2$ILUVWZRUNJURXSWKDWPHWLQ
0DGULG E\ LQLWLDWLYH DQG XQGHU WKH GLUHFWLRQ RI WKH 3UHVLGHQW RI WKH 6SDQLVK ,&2026 &RPPLWWHH 0DULD 5RVD
6XDUH]±,QFOiQ'XFDVVL FUHDWHG WKH ,QWHUQDWLRQDO6FLHQWLILF&RPPLWWHH IRU&XOWXUDO5RXWHV &,,&ZKLFK WKURXJK
QXPHURXVPHHWLQJVDWUHJXODULQWHUYDOVDQGWKHUHODWLYHSXEOLFDWLRQVGHILQHGWKHQRWLRQHVWDEOLVKLQJDPHWKRGRORJ\
IRUWKLVLPSRUWDQWKHULWDJHFDWHJRU\
,QWKHZRUNGHYHORSHGE\&,,&OHDGWRDUHFRJQLWLRQE\WKH81(6&2:RUOG+HULWDJH&RPPLWWHH,QGHHG
µ+HULWDJH5RXWHV¶ZDVLQFOXGHG LQ$QQH[HRI WKHµ2SHUDWLRQDO*XLGHOLQHVIRU WKH,PSOHPHQWDWLRQRI WKH:RUOG
+HULWDJH&RQYHQWLRQ¶DPRQJWKHIRXUH[LVWLQJFDWHJRULHV<HW81(6&2HYHQWKRXJKLWKDVLQFOXGHGVXFKFDWHJRU\
WKDW LVGHILQHGDV³FRPSRVHGRI WDQJLEOHHOHPHQWVRIZKLFKWKHFXOWXUDOVLJQLILFDQFHFRPHVIURPH[FKDQJHVDQGD
PXOWLGLPHQVLRQDOGLDORJXHDFURVVFRXQWULHVRU UHJLRQV DQG WKDW LOOXVWUDWH WKH LQWHUDFWLRQRIPRYHPHQW DORQJ WKH
URXWHLQVSDFHDQGWLPH´GRHVQRWJLYHDQH[DFWGHILQLWLRQRIWKHFRQFHSWRIVXFK5RXWHV5DWKHULWVWDWHVWKDW³$
KHULWDJHURXWHPD\EHFRQVLGHUHGDVDVSHFLILFG\QDPLFW\SHRIFXOWXUDOODQGVFDSH´$QQH[HLLL
:KHQGHVFULELQJWKHFKDUDFWHULVWLFVIRULQVFULSWLRQRID&XOWXUDO/DQGVFDSHRQWKH:+/LVWSDUDJUDSKRIWKH
$QQH[HVD\V³7KHSRVVLELOLW\RIGHVLJQDWLQJORQJOLQHDUDUHDVZKLFKUHSUHVHQWFXOWXUDOO\VLJQLILFDQWWUDQVSRUWDQG
FRPPXQLFDWLRQ QHWZRUNV VKRXOG QRW EH H[FOXGHG´ ,Q WKH RSLQLRQ RI &,,& WKLV FOHDUO\ RSHQV WKH GRRU IRU WKH
LQVFULSWLRQRIRWKHUV\VWHPVDQGVSHFLILFZD\VRIFRPPXQLFDWLRQOLNHµFXOWXUDOFRUULGRUV¶µKLVWRULFURDGV¶DQGRWKHU
NLQGRIWKHPDWLFDOO\UHODWHGHOHPHQWVDORQJDSDWKWKDWDUHQRW&XOWXUDO5RXWHVDVSUHYLRXVO\UHIHUUHGWR
7KH 6FLHQWLILF&RPPLWWHH RI&,,& WKDW EULQJV WRJHWKHU UHSUHVHQWDWLYHV RI ,&2026 IURP YDULRXV SDUWV RI WKH
ZRUOGIRUPXODWHGWKHµ,&2026&KDUWHURQ&XOWXUDO5RXWHV¶LQUDWLILHGE\WKH*HQHUDO$VVHPEO\LQ4XpEHF
RQ WK 2FWREHU  DQG KDV FRQWLQXHG WR EURDGHQ GXULQJ LWV $QQXDO 0HHWLQJV DQG 6\PSRVLD WKH VFRSH RI
NQRZOHGJHDQGHQKDQFHPHQWRIDFRQVLGHUDEOHQXPEHURISURSHUWLHVRIWKHFDWHJRU\LQGLIIHUHQWVHFWRUVKLVWRULFDO
DQGJHRJUDSKLF'HILQLWLRQVRI W\SRORJLHVRI&XOWXUDO5RXWHV LQUHODWLRQ WR WKHLUVSHFLILF IHDWXUHVDQGSHFXOLDULWLHV
KDYHEHHQGHYHORSHGWRJHWKHUZLWKDPHWKRGRORJ\IRUWKHLULGHQWLILFDWLRQWKHEDVHVIRUDQLQYHQWRU\RIWKHDFWLYLWLHV
WKH\DUHPDGHXSRIDQGDVWUDWHJ\IRUWKHLUFRQVHUYDWLRQ6SHFLILFMXULGLFDOWRROVKDYHEHHQLQFHQWLYL]HGDQGFULWHULD
IRUWKHLUIUXLWLRQDQGPDQDJHPHQWKDYHEHHQGHILQHG
7KH µ,&2026&KDUWHURQ&XOWXUDO5RXWHV¶SRVVHVVHVDV7RGRU.UHVWHY UHPDUNHG³DFRKHVLYHQHVVRIQRWLRQV
DQGULJRXULQWKHGHILQLWLRQRI&XOWXUDO5RXWHV LQWKHLUGHILQLQJHOHPHQWV WKHVSHFLILFLQGLFDWRUVWKHFODVVLILFDWLRQ
DQGLGHQWLILFDWLRQ´IXUWKHUPRUHKHFRQVLGHUVWKHPDVSHFLILFH[SUHVVLRQRIFXOWXUDOKHULWDJH
,QWKHOLJKWRIWKHFRQVLGHUDWLRQVVRIDUFDUULHGRXW&XOWXUDO5RXWHVDUHWKHUHIRUHWKHIUXLWRIWKHFXOWXUDOG\QDPLFV
JHQHUDWHG WKURXJK WKH KLVWRULF ZD\V RI FRPPXQLFDWLRQ GHOLEHUDWHO\ FUHDWHG RU XVHG E\ PDQNLQG IRU WKH
DFFRPSOLVKPHQWRIDVSHFLILFDQGZHOOGHILQHGSXUSRVH
$V KDV EHHQ FRQVWDQWO\ VWDWHG E\ &,,& ,&2026 ³$ &XOWXUDO 5RXWH LV QRW D VLPSOH DVVRFLDWLRQ RI LGHDV RU
HOHPHQWVQRULVLWDPLOLWDU\H[SHGLWLRQQRUDYR\DJHRIH[SORUDWLRQDGYHQWXUHRUGLVFRYHU\ZLWKRXWDQ\UHVXOWDQW
FXOWXUDOH[FKDQJHDQGFRQWLQXLW\KRZHYHUJUHDWWKHKLVWRULFDOLPSRUWDQFHDQ\RIWKHVHPD\WXUQRXWWRKDYHKDG
,QWKHVDPHZD\ZHFDQQRWLQFOXGHZLWKLQWKLVFDWHJRU\OLWHUDU\HSLVRGHVWKDWKDYHQHYHUKDSSHQHGLQUHDOLW\RU
DVVRFLDWLRQV RI LQWDQJLEOH HOHPHQWV WKDW FDQQRW EH UHODWHGZLWK WKH KLVWRULF H[LVWHQFH RI D UHDO&XOWXUDO5RXWH RQ
VFLHQWLILFJURXQGV

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,W LV KRZHYHU DEVROXWHO\ OHJLWLPDWH WR HPSOR\ DOO RI WKH DERYHPHQWLRQHG PHWKRGV RI DVVRFLDWLQJ FXOWXUDO
HOHPHQWV ,W FDQ HYHQ EH D SRVLWLYH GHYHORSPHQW IURP WKH YLHZSRLQW RI FXOWXUDO WRXULVP SURPRWLRQ RI YDULRXV
FXOWXUDOLFRQVHQKDQFHPHQWRIDUHDRUUHJLRQDOGHYHORSPHQWRUDOORIWKHDERYH´
<HW&XOWXUDO5RXWHV XQGHUVWRRG LQ WKH VFLHQWLILF VHQVH DUH KLVWRULFDOFXOWXUDO UHDOLWLHV EDVHG RQ SURIRXQG DQG
HYLGHQWKHULWDJHDVVHWVZKLFKKDYHDULVHQLQUHVSRQVHWRWKHLURZQVXEVWDQWLYHLQWHUQDOG\QDPLF
$&XOWXUDO5RXWHFDQEHDURDGWKDWZDVH[SUHVVO\FUHDWHGWRVHUYHDVSHFLILFDQGZHOOGHWHUPLQHGSXUSRVHRUD
URXWHWKDWWDNHVDGYDQWDJHHLWKHUWRWDOO\RUSDUWLDOO\RISUHH[LVWLQJURDGVXVHGIRUGLIIHUHQWSXUSRVHV
%XWLWVH[LVWHQFHDQGVLJQLILFDQFHDVD&XOWXUDO5RXWHFDQRQO\EHH[SODLQHGE\LWVXVHIRUDVSHFLILFSXUSRVHDQG
E\LWVEHLQJSURYLGHGZLWKIXQFWLRQDOHOHPHQWVH[SUHVVO\FUHDWHGDQGVHUYLQJWKHURXWH
$V 0DULD 5RVD 6XDUH] ,QFOiQ KDV VWUHVVHG LQ PDQ\ RFFDVLRQV ³7KH QRWLRQ RI &XOWXUDO 5RXWHV ± EHVLGHV
UHSUHVHQWLQJDKLVWRULFUHDOLW\ZKLFKLVHYLGHQW LQ WKHLUYHVWLJHV±VKRZVWKHHYROXWLRQRI LGHDVZLWKUHVSHFW WR WKH
YLVLRQRIFXOWXUDOKHULWDJHDVZHOODVWKHJURZLQJLPSRUWDQFHRIYDOXHVUHODWHGWRLWVVHWWLQJDQGWHUULWRULDOVFDOHDQG
UHYHDOWKHPDFURVWUXFWXUHRIKHULWDJHRQGLIIHUHQWOHYHOV
,W DOVR KHOSV WR LOOXVWUDWH WKH FRQWHPSRUDU\ VRFLDO FRQFHSWLRQ RI FXOWXUDO KHULWDJH YDOXHV DV D UHVRXUFH IRU
VXVWDLQDEOHVRFLDODQGHFRQRPLFGHYHORSPHQW
7KLV FRQFHSW LQWURGXFHV D PRGHO IRU D QHZ HWKLFV RI FRQVHUYDWLRQ WKDW FRQVLGHUV WKHVH YDOXHV DV D FRPPRQ
KHULWDJHWKDWJRHVEH\RQGQDWLRQDOERUGHUVDQGZKLFKUHTXLUHVMRLQWHIIRUWV´

$FRRSHUDWLRQQHWZRUNIRUWKHLQWHJUDWHGFRQVHUYDWLRQRI0HGLWHUUDQHDQ&XOWXUDO+HULWDJH

&XOWXUDO5RXWHVKHOSWRFRQILUPWRXVWKDWXQLYHUVDOFLYLOL]DWLRQLVDKHULWDJHWKDWEHORQJVWRXVDOOUHVXOWLQJDVLW
GRHVIURPDKLVWRULFDOSURFHVVWRZKLFKDOORIWKHZRUOG¶VSHRSOHVKDYHFRQWULEXWHGWKURXJKWKHLUUHFLSURFDOFXOWXUDO
LQIOXHQFHV
%\UHFRJQLVLQJDQGUHVSHFWLQJFXOWXUDOGLYHUVLW\&XOWXUDO5RXWHVFRQWULEXWHWRWKHHQKDQFHPHQWRILQWHUFXOWXUDO
GLDORJXHDQGVXVWDLQDEOHGHYHORSPHQW7KH\PD\DOVRSURYLGHFRQVHUYDWLRQSROLF\ZLWKDWHUULWRULDOEUHDGWKFXOWXUDO
LQWHJULW\DQGKDUPRQL]DWLRQRIDFWLRQVDQGFRQWHQWVWKDWKDVQRWEHHQDFFRPSOLVKHGEHIRUH

)LJ7KHµ*ROGHQ¶6LON5RXWHLQFOXGHVQXPHURXVPDULWLPHDQGRYHUODQGSDWKVDQGUHSUHVHQWVWKHKLVWRULFDQGFRPPHUFLDOH[FKDQJHEHWZHHQ
(DVWDQG:HVW



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([DPSOHVRI&XOWXUDO5RXWHVDUH WKH µ5RXWHVRI6DLQW -DPHV¶ LWVXOWLPDWHSXUSRVHDQG WKHGULYLQJ IRUFHRI LWV
H[LVWHQFH EHLQJ WKH SLOJULPDJH WRZDUGV WKH WRPE RI WKH DSRVWOH LQ WKH WRZQ WKDW EHDUV KLV QDPH 6DLQW -DPHV RI
&RPSRVWHOOD&DPSXVVWHOODHZKLFKFDQEHUHDFKHGIROORZLQJWKHGLUHFWLRQRIWKH0LON\:D\LQWKHILUPDPHQW
6RPH H[DPSOHV DPRQJ PDQ\ RWKHUV DUH WKRVH GHQRPLQDWHG WKH µ*ROGHQ¶ 6LON 5RXWH )LJ WKDW LQFOXGHV
QXPHURXVRYHUODQGDQGPDULWLPHSDWKVDQGUHSUHVHQWVWKHFRPPHUFLDODQGKLVWRULFH[FKDQJHEHWZHHQWKH(DVWDQG
WKH:HVW WKH µ6LON¶ DQG µ6SLFH5RXWHV¶ WKH µ$IULFDQ¶ DQG µ$VLDQ7UDGH5RXWHV¶ WKH µ,QFDQ5RXWH¶ WKH µ&DPLQR
5HDO¶WKHVHFWLRQRIWKHµ5RPDQ(PSLUH5RXWHV¶LQWKH,EHULDQSHQLQVXODWKHDUUD\RIWKHDQFLHQWµ5RPDQ5RDGV¶RI
(XURSH9LD$SSLD9LD(PLOLD9LD )ODPLQLD9LD'RPLWLD WKH VR FDOOHG9LH  G¶$JULSSD9LD  )UDQFLJHQD9LD
$QQLD3RSLOLD)LJ*HQRYHVHSSDQGWKH0HGLWHUUDQHDQ%DVLQZKLFKGHVHUYHVWREHWKRURXJKO\
LQYHVWLJDWHGDQGH[SORUHGDVLWLVDVLJQLILFDQWWHVWLPRQ\RIWKHFDWHJRU\RI&XOWXUDO5RXWHV

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)LJ6DWHOOLWHSODQRIWKH+LVWRULF5RPDQ5RDGV9LD$SSLDLQZKLWHDQG9LD$QQLD3RSLOLDLQUHG
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,QDKLVWRULFDOPRPHQWRIJUHDWFRQIOLFWEHWZHHQ(DVWDQG:HVWWKHVWXG\RIDKLVWRULFDQGFXOWXUDOSDWKWKDWPD\
KLJKOLJKWWKHFRPPRQURRWVRIWKHFXOWXUHVRIWKHVHDUHDVZLWKDIRFXVRQSRVLWLYHYDOXHVFRXOGEHDNH\FRPSRQHQW
RILQWHUFXOWXUDOGLDORJXHLQWKH0HGLWHUUDQHDQSDQRUDPD
,Q SDUWLFXODU WKH UHIHUHQFH LV WR WKH µKLVWRULF SDWK¶ WUDFHG E\0RQDVWLFLVP DURXQG 9;, FHQWXU\ DFURVV WKH
0HGLWHUUDQHDQ6HDWKHPRYHPHQWVRIE\]DQWLQHPRQNVIURP(DVWWR:HVWDQGIURP:HVWWR(DVW(DVWHUQPRQNV
FDQ EH FRQQRWHG DV µFDUULHUV RI FXOWXUH¶ NHHSHUV RI %\]DQWLQH NQRZOHGJH DQG WKH RQO\ FXVWRGLDQV RI FODVVLFDO
FXOWXUH DV ZLWK WKHLU DFWLYLWLHV LQ WKH µ6FULSWRULD¶ WKH\ FRQWULEXWHG VXEVWDQWLDOO\ WR EXLOG WKH VSHFLILF FXOWXUDO
SUHPLVHVIRUWKHELUWKDQGVXEVHTXHQWGHYHORSPHQWRI+XPDQLVP
$WDILUVWDQDO\VLVLWZRXOGVHHPKD]DUGRXVWRDVVHUWWKDWWKHSKHQRPHQRQRI0RQDVWLFLVPPD\KDYHFRQWULEXWHG
WRLQLWLDWHWKHFXOWXUDOSURFHVVHVDWWKHRULJLQRI+XPDQLVP7KHPRQNVSUREDEO\QRWLQLWLDOO\DOWKRXJKZHOODZDUH
RIWKHLPSRUWDQFHRINQRZOHGJHDQGFXOWXUHWKHUHDIWHUFRQWULEXWHGVXEVWDQWLDOO\WRWKHGHPROLWLRQRIWKHWKHRFHQWULF
LGHDWKDWFKDUDFWHUL]HGWKH0LGGOH$JHVDQGWRWKHFRQVROLGDWLRQRIWKHFHQWUDOLW\RIPDQWKURXJKRQHRIWKHLUPDLQ
DFWLYLWLHVWKHWUDQVFULSWLRQDQGWUDQVODWLRQRI*UHHNWH[WVLQWKHµ6FULSWRULD¶WKXVVSUHDGLQJNQRZOHGJHRIFODVVLFDO
FXOWXUHUHODWHGWRVFLHQFHJHRPHWU\PDWKHPDWLFVSKLORVRSK\HWFWKDWZRXOGKDYHRWKHUZLVHEHHQORVW7KHPRQNV
FDQWKXVEHFRQVLGHUHGµFDUULHUVRIFXOWXUH¶DVWKH\ZHUHWKHPDLQSURSRQHQWVRIWKH
WUDQVPLVVLRQRINQRZOHGJH
WR
IXWXUHJHQHUDWLRQVDQGLQSDUWLFXODUWRWKHSURWDJRQLVWVRI+XPDQLVPZKRZLWKRXWWKHWUDQVPLVVLRQRIWKHVHYDOXHV
DQGRIWKLVNQRZOHGJHZRXOGQRWKDYHEHHQDEOHWRGHYHORSWKHWKHRULHVDQGVWXGLHVWKDWJDYHULVHWRWKHSURIRXQG
FXOWXUDOFKDQJHVVWLOOYLVLEOHLQWKHWDQJLEOHDQGLQWDQJLEOHKHULWDJHRIWRGD\,QWKLVVFHQDULR&DODEULDDQG6RXWKHUQ
,WDO\EHFDXVHRIWKHLUJHRJUDSKLFDOSRVLWLRQFHQWUDOLW\LQWKH0HGLWHUUDQHDQ6HDEHFDXVHRIWKHSHFXOLDULWLHVRIWKH
WHUULWRU\DQGWKHULFKQHVVRIQDWXUDOUHVRXUFHVZRXOGKDYHRFFXSLHGDFHQWUDOSODFHDQGFRQVWLWXWHGDFURVVZD\VIRU
WKHWUDQVPLVVLRQRIWKLVFXOWXUH7KHPDLQUHDVRQLVWKDW&DODEULDQRWRQO\ZHOFRPHGLQLWVODQGVPRQNVIOHHLQJIURP
WKH(DVWEXWZLWKWKHGHSDUWXUHRIWKH&DODEULDQPRQNVWRZDUGVWKH(DVWDOVRKHOSHGLQWHQVLI\FXOWXUDOH[FKDQJHV
JLYLQJOLIHWRDUHDOSURFHVVRIFXOWXUDOUHOLJLRXVDQGOLQJXLVWLFUHQHZDODQGGURYHWKHQDWLYHSRSXODWLRQWRHYROYH
ZKLOHVWLOOUHWDLQLQJWKHEDVLFRULJLQRIDFODVVLFDO*UHHNFXOWXUHWKDWKDVLWVURRWVLQWKHSDVWRI0DJQD*UDHFLD
7KHUHVHDUFKSURPRWHGE\WKH3$8'HSDUWPHQWRIWKH8QLYHUVLW\RI6WXGLHVµ0HGLWHUUDQHD¶RI5HJJLR&DODEULD
VWDUWVIURPWKHVWXG\RIPLJUDWLRQIORZVWKDWLQYROYHGWKH(DVWHUQKHUPLW0RQDVWLFLVPLQWKHH[WUHPH6RXWKHUQ,WDO\
IURPWKHVHYHQWKFHQWXU\$'
,W WKHUHIRUHFRQVLVWVRIPRYHPHQWVRI*UHHN&DODEULDQPRQNVZKRP IURP6RXWKHUQ ,WDO\ VWDUWHGRXWRQ WKHLU
ZD\ WRZDUG WKH (DVW WKXV DOORZLQJ WKH FRQVROLGDWLRQ ³RI LQWHUDFWLYH PRYHPHQWV RI SHRSOH DV ZHOO DV PXOWL
GLPHQVLRQDO FRQWLQXRXV DQG UHFLSURFDO H[FKDQJHV RI JRRGV LGHDV NQRZOHGJH DQG YDOXHV EHWZHHQ SHRSOHV
FRXQWULHVUHJLRQVRUFRQWLQHQWVRYHUVLJQLILFDQWSHULRGVRIWLPH´DQGWKHUHIRUHFUHDWLQJDµFXOWXUDOEULGJH¶EHWZHHQ
(DVWDQG:HVW
7KH UHVHDUFK LQWHQGV WR FRQQHFW WKH FXOWXUDO KHULWDJH PDWHULDO DQG LPPDWHULDO RI &RXQWULHV WKDW DSSDUHQWO\
EHFDXVH RI SROLWLFDO UHOLJLRXV DQG FXOWXUDO DVSHFWV VHHP WR KDYH YHU\ OLWWOH LQ FRPPRQ EXW LQVWHDG JURZRXW RI
XQLYHUVDO FXOWXUDO URRWV WKXV DOORZLQJ WKH 6WDWHV LQYROYHG WR ZRUN RQ D FRPPRQ SURMHFW RQ WKH WKHPH RI WKH
FHQWUDOLW\RIPDQDQGKLVTXHVWIRUNQRZOHGJHEH\RQGUHOLJLRXVSROLWLFDODQGFXOWXUDOEHOLHIV
6WDUWLQJIURPWKHDVVXPSWLRQWKDWHDFKRIWKHHOHPHQWVRIWKH0HGLWHUUDQHDQFRQVWLWXWHVDPHOWLQJSRWRIYDOXHV
WKH SURSRVHG FRPELQDWLRQ RI WDQJLEOH DQG LQWDQJLEOH WHVWLPRQLHV SUHVHQW RQ WKH WHUULWRULHV DQDO\VHG EHVLGHV
VWUHQJWKHQLQJWKHPHVVDJHRIWKHSDVWUHDIILUPVWKHFRQWHPSRUDU\FRQFHSWLRQRIFXOWXUDOKHULWDJHDVUHVRXUFHIRUDQ
HQGXUDEOH VRFLDO DQG HFRQRPLF GHYHORSPHQW IRU WKH FRPPXQLWLHV LQYROYHG IDYRXULQJ D SRVVLEOH SRVLWLYH
GHYHORSPHQWRIFXOWXUDOWRXULVP
7KHVWXG\DOVRPDNHVXVHRIWKHVKHHWVHODERUDWHGE\WKHUHVHDUFKJURXS/DERU(VWRQWKH%\]DQWLQHSUHVHQFHLQ
WHQ0HGLWHUUDQHDQ&LWLHV0HUVLQ7XUNH\)DUPDJRVWD&\SUXV/DWDNLD6\ULD7ULSROL/HEDQRQ+DLID,VUDHO
3RUW6DLG (J\SW%HQJDVL /LE\D7KHVVDORQLNL *UHHFH/DULVVD *UHHFH5HJJLR&DODEULD ,WDO\/D9DOOHWWD
0DOWD7KH\ LQFOXGH WKH ORFDWLRQRI WKH&RXQWULHV RI UHIHUHQFH WKHLU KLVWRULFDO DQG FXOWXUDO DVSHFWV JHRJUDSKLF
GHVFULSWLRQLQIRUPDWLRQRQDGPLQLVWUDWLRQVLWHVRIKLVWRULFDODQGDUWLVWLFLQWHUHVWSODFHVWRYLVLW

,QWHUFXOWXUDOGLDORJXHUHSUHVHQWVRQHRIWKHFKDOOHQJHVRIWKHFRQWHPSRUDU\ZRUOGDQGDWWKHVDPHWLPHRQHRIWKH
IXQGDPHQWDO KXPDQ YDOXHV WR EXLOG D ZRUOG RI SHDFH DQG SURVSHULW\ ,Q RXU FXUUHQW KLVWRULFDO WLPHV WKH
0HGLWHUUDQHDQLVZLWQHVVLQJWKHUHHPHUJHQFHRILWVUROHDVWKHSXOVDWLQJKHDUWRIWKHHQFRXQWHUDQGFODVKRIFXOWXUHV
DQG WKH FUHDWLRQRI D µFXOWXUDO SDWK¶ FDSDEOHRIKLJKOLJKWLQJ WKH FRPPRQFXOWXUDO URRWVRI WKHVH UHJLRQV H[DOWLQJ
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WKHLUSRVLWLYHYDOXHVFDQFRPHWRFRQVWLWXWHDQHVVHQWLDOHOHPHQWIRUGLDORJXHLQWKHKRUL]RQRIµ0DUHQRVWUXP¶DQG
RIIHU IXUWKHUSRVVLELOLWLHV IRU WKHDJJUHJDWLRQRI ORFDOFRPPXQLWLHVELQGE\VKDUHGKLVWRULFDO URRWVDQGRQFHDOVR
OLQNHGE\SUROLILFFRPPHUFLDOH[FKDQJHV

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